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$V]&NHQpUWHOPH]HWWPHJHO] MHOOHJ& N|UQ\H]HWYpGHOHP FpOMDDNiURVNLERFViWiVRNpVHJ\pEN|UQ\H]HWLKDWiVRNFV|NNHQWpVHYDJ\PHJV]QWHWpVHDNLERFViWiVRNIRUUiViQiO$NLERFViWiVRNLO\HQPyGRQYDOyFV|NNHQWpVHHJ\EHQDIHOKDV]QiOWHUIRUUiVRNPHQQ\LVpJpWLVFV|NNHQWLD]D]DPHJHO] MHOOHJ& N|UQ\H]HWYpGHOHPDP&N|GpVKDWpNRQ\ViJiQDNMDYtWiViYDOMiUXOKR]]iD]HUIRUUiVRNNDOYDOyWDNDUpNRVEiQiVPyGKR]$ PHJHO] LQWp]NHGpVHNQHN DODSYHWHQ KiURP FVRSRUWMiW NO|QE|]WHWKHWMN PHJ $]LQWp]NHGpVHN HJ\ QHP HOKDQ\DJROKDWy UpV]H DODFVRQ\ N|OWVpJJHO YDJ\ DNiU N|OWVpJHN QpONOPHJYDOyVtWKDWy (]HNHW D] LQWp]NHGpVHNHW LOOHWYH D] D]RQRVtWiVXNKR] pVPHJYDOyVtWiVXNKR]YH]HW PyGV]HUHNHW D JRQGRV EiQiVPyG HOQHYH]pVVHO MHO|OMN ,O\HQ D WHUPHOV]ROJiOWDWyV]IpUiEDQ pV D Ki]WDUWiVRNEDQ HJ\DUiQW DONDOPD]KDWy LQWp]NHGpVHN SpOGiXO D V]LYiUJiVRNPHJV]QWHWpVH D V]LJHWHOpVHN MDYtWiVD YDJ\ D SD]DUOy HUIRUUiVKDV]QiODW PHJV]QWHWpVH $PiVRGLN FVRSRUWED D QDJ\REE EHUXKi]iVL LJpQ\& WHFKQROyJLDL PyGRVtWiVRN IHMOHV]WpVHNWDUWR]QDN PHO\HN iOWDOiEDQ QHPFVDN D N|UQ\H]HWYpGHOPL WHOMHVtWPpQ\UH YDQQDN KDWiVVDOKDQHPD]HOiOOtWRWWWHUPpNHNUHpViOWDOiEDQDYiOODODWLIRO\DPDWRNUDLV$KDUPDGLNFVRSRUWRWDIHOKDV]QiOWDQ\DJRNpVHJ\pEHUIRUUiVRNNLYiOWiVDNpSH]LPHO\LQWp]NHGpVHNUpYpQV]LQWpQMHOHQWV PHJWDNDUtWiVRN pUKHWN HO SO D] HQHUJLDV]NVpJOHW EL]WRVtWiViUD DONDOPD]RWWDODFVRQ\DEE NpQWDUWDOP~ V]pQ QHP FVDN D NiURV NLERFViWiVRNDW FV|NNHQWL KDQHP D MREEPLQVpJHQNHUHV]WODKDWiVIRNRWLVNHGYH]HQEHIRO\iVROMD$PHJHO] MHOOHJ& LQWp]NHGpVHNHW D IHQWLPHJKDWiUR]iVQiO J\DNUDQ WiJDEEDQ pUWHOPH]LN pVEHOHpUWLN D PiU HOiOOtWRWW KXOODGpNRN LOOHWYH NiURV HPLVV]LyN YiOODODWRQ EHOOL YDJ\ DNiUYiOODODWRQ NtYOL ~MUDKDV]QRVtWiViW LV PHO\ LQWp]NHGpVHN D]RQEDQ PiU iWYH]HWQHN DNpVEELHNEHQWiUJ\DOWLSDUL|NROyJLDWHUOHWpUH

$PHJHO] MHOOHJ& LQWp]NHGpVHNHOKHO\H]NHGpVpWDN|UQ\H]HWYpGHOPLSUREOpPiNNH]HOpVpQHNV]HPSRQWMiEyO D N|YHWNH] iEUD PXWDWMD EH D] iEUiW UpV]OHWHVHQ HJ\ NpVEEL IHMH]HWEHQLVPHUWHWMN
iEUD $N|UQ\H]HWYpGHOPLLQWp]NHGpVHNFVRSRUWRVtWiVD
0HJHOÌ]kVFVqNNHQWkV +DV]QRVmWgVkUWkNHVmWkV
%HDYDWNR]gVDIRUUgVQgO %HOVÌUHF\FOLQJ
)RO\DPDWPoGRVmWgVD
.qUQ\H]HWYkGHOPLLQWk]NHGkVHN
7HUPkNPoGRVmWgVD
.sOVÌUHF\FOLQJ
$Q\DJRNNLYgOWgVD 7HFKQROoJLDPoGRVmWgVD *RQGRVEgQgVPoG
%LRJkQNqUIRO\DPDWRN
6WUXNWrUgOLVrMUDKDV]QRVmWgV $Q\DJEHOLrMUDKDV]QRVmWgV
UWDOPDWODQmWgV
(QHUJHWLNDLKDV]QRVmWgV
$PHJHO] V]HPOpOHWMHOHQLNPHJDWLV]WiEEWHUPHOpV IHOIRJiViEDQPHO\QHNNLDODNXOiVDDDVpYHNYpJpUHWHKHWDPLNRUQRUYpJN|UQ\H]HWYpGHOPLV]DNHPEHUHNIHOLVPHUWpNEL]RQ\RVD](3$ iOWDO LV WiPRJDWRWW D V]HQQ\H]pV PHJHO]pVpUH LUiQ\XOy LQWp]NHGpVHN IRQWRVViJiW $J\DNRUODWEDQQpKiQ\YiOODODWiOWDOPHJV]HU]HWWWDSDV]WDODWRWLVILJ\HOHPEHYpYHpStWHWWpNIHODWLV]WiEEWHUPHOpVDODSHOYHLWLOOHWYHHV]N|]WiUiW$ HV pYHN HOHMpQ HOV]|U D] (16= N|UQ\H]HWYpGHOPL SURJUDPMD 81(3 PDMG D] LSDUIHMOHV]WpVpYHO IRJODONR]y V]HUYH]HWH 81,'2 NH]GWH DONDOPD]QL D IRJDOPDW VDMiW YiOODODWLN|UQ\H]HWYpGHOPL SURJUDPMDL FpOMiUD (]HN N|]|WW NLHPHONHG V]HUHSHW MiWV]LN D] H]HQV]HUYH]HWHNiOWDOOpWUHKR]RWWQHP]HWLWLV]WiEEWHUPHOpVLN|]SRQWRNKiOy]DWDPHO\HOVVRUEDQDIHMOG LOOHWYH D] iWDODNXOyEDQ OpY RUV]iJRN N|UQ\H]HWYpGHOPL HUIHV]tWpVHLW KLYDWRWWHOVHJtWHQL
 (QYLURQPHQWDO3URWHFWLRQ$JHQF\D]86$N|UQ\H]HWYpGHOPLPLQLV]WpULXPD

$ 81(3 PHJIRJDOPD]iViEDQ D WLV]WiEE WHUPHOpV HJ\ RO\DQ iWIRJy VWUDWpJLD DPHO\IRO\DPDWRNUD WHUPpNHNUH pV V]ROJiOWDWiVRNUD DONDOPD]KDWy pV PHO\ D]RN KDWpNRQ\ViJiQDNQ|YHOpVpWLOOHWYHD]HPEHUpVDN|UQ\H]HWYHV]pO\H]WHWpVpQHNFV|NNHQWpVpWFpOR]]D7HUPHOpVL IRO\DPDWRN HVHWpEHQ D WLV]WiEE WHUPHOpV D Q\HUVDQ\DJRN pV HQHUJLDKRUGR]yNKDWpNRQ\DEE IHOKDV]QiOiViW D NiURV DQ\DJRN NLYiOWiViW LOOHWYH D] HPLVV]LyN pV KXOODGpNRNPHQQ\LVpJpQHNpVYHV]pO\HVVpJpQHNFV|NNHQWpVpWMHOHQWL7HUPpNHN HVHWpEHQ D WHOMHV pOHWFLNOXV D Q\HUVDQ\DJRN IHOKDV]QiOiViWyO D YpJViUWDOPDWODQtWiVLJ WDUWy IRO\DPDW VRUiQ RNR]RWW N|UQ\H]HWWHUKHOpV FV|NNHQWpVH iOO DN|]pSSRQWEDQ6]ROJiOWDWiVRNHVHWpEHQDWLV]WiEEWHUPHOpVDN|UQ\H]HWLPHJIRQWROiVRNDONDOPD]iViWMHOHQWLDWHUYH]pVpVDV]ROJiOWDWiVRNQ\~MWiVDVRUiQ81(3
%iU D J\DNRUODWEDQ HOVVRUEDQ D WHUPHOpVL IRO\DPDWRN KDWpNRQ\ViJiQDN D MDYtWiViW VHJtWPyGV]HUHNV]HUHSHOQHNDWLV]WiEEWHUPHOpVHV]N|]WiUiEDQPLQWSpOGiXOD]LQSXWRNpVRXWSXWRNHOHP]pVHD]DQ\DJpVHQHUJLDPpUOHJHNNpV]tWpVHDGHILQtFLyEyONLW&QLNKRJ\DWHUPpNHNUHLOOHWYHDV]ROJiOWDWiVRNUDD]RNWHUYH]pVpUHLVKDQJV~O\WNHOOIHNWHWQL
$ PHJHO] V]HPOpOHW iOWDO HOpUKHW PHJWDNDUtWiVRNDW KHO\H]L HOWpUEH D :RUG %XVLQHVV&RXQFLO IRU 6XVWDLQDEOH 'HYHORSPHQW :%&6' 9LOiJ h]OHWL 7DQiFVD D )HQQWDUWKDWy)HMOGpVpUW iOWDO NpSYLVHOW |NRKDWpNRQ\ViJ HFRHIILFLHQF\ PHJN|]HOtWpVH LV PHO\ DWHUPpV]HWLHUIRUUiVRNKDWpNRQ\DEEIHOKDV]QiOiViWNtYiQMDPHJDJD]GDViJLIRO\DPDWRNVRUiQ(QQHN pUWHOPpEHQ ÄD] |NRKDWpNRQ\ViJ D SLDFL IHOWpWHOHNQHN PHJIHOHO WHUPpNHN pVV]ROJiOWDWiVRN Q\~MWiViW MHOHQWL RO\DQ PyGRQ KRJ\ D]RN DONDOPDVDN OHJ\HQHN D] HPEHULV]NVpJOHWHN NLHOpJtWpVpUH pV MiUXOMDQDN KR]]i D] pOHWPLQVpJ MDYtWiViKR] PLN|]EHQ HJ\UHNLVHEE D )|OG EHFVOW HOWDUWyNpSHVVpJpW PHJ QHP KDODGy N|UQ\H]HWL KDWiVVDO pV HUIRUUiVIHOKDV]QiOiVVDOMiUQDNWHOMHVpOHWFLNOXVXNVRUiQ´:%&6'$] |NRKDWpNRQ\ViJ IRJDOPiQDN N|]pSSRQWMiEDQ D] HJ\VpJQ\L HOiOOtWRWWWHUPpNUHV]ROJiOWDWiVUD MXWy N|UQ\H]HWL KDWiV iOO PHO\QHN FV|NNHQWpVH YDOyEDQ D PHJHO]N|UQ\H]HWYpGHOHP HJ\LN VDURNSLOOpUH $ IDMODJRV N|UQ\H]HWWHUKHOpV MDYtWiViQDN D] HOWpUEHKHO\H]pVHD]RQEDQD]W VXJDOOMDKRJ\D WHUPpNHNpV V]ROJiOWDWiVRNHOiOOtWiViYDONDSFVRODWRVN|UQ\H]HWL NiURN FV|NNHQWpVH |QPDJiEDQ LV PHJROGKDWMD D N|UQ\H]HWL SUREOpPiW pVIHOHGWHWKHWLD]HJ\pE±pVOHJDOiEEDQQ\LUDV]NVpJHV±PHJROGiVLOHKHWVpJHNHWQHYH]HWHVHQ

D IRJ\DV]WiV pV H]HQ NHUHV]WO D] HOiOOtWRWW WHUPpNHN pV V]ROJiOWDWiVRN YROXPHQpQHN DFV|NNHQWpVpW
(NpWLUiQ\]DWPHOOHWWeV]DN$PHULNiEDQ¶V]HQQ\H]pVPHJHO]pV¶ SROOXWLRQSUHYHQWLRQQpYHQWHUMHGW HO D PHJHO] N|UQ\H]HWYpGHOHP ILOR]yILiMD $ V]HQQ\H]pV PHJHO]pV DODSHOYHLPHJHJ\H]QHN D WLV]WiEE WHUPHOpV pV iOWDOiEDQ YpYH D PHJHO] MHOOHJ& N|UQ\H]HWYpGHOHPHOYHLYHO D NO|QEVpJ HOVVRUEDQ I|OGUDM]L DPLQW D]W D N|YHWNH] GHILQtFLy LV PXWDWMD ÄDV]HQQ\H]pVPHJHO]pV RO\DQ HOMiUiVRN J\DNRUODWRN DQ\DJRN WHUPpNHN pV HQHUJLDKRUGR]yNDONDOPD]iViWMHOHQWLPHO\HNHONHUOLNYDJ\PLQLPDOL]iOMiNDV]HQQ\H]DQ\DJRNpVKXOODGpNRNNHOHWNH]pVpWpVFV|NNHQWLND]HPEHUpVDN|UQ\H]HWV]iPiUDIHQQiOOyNRFNi]DWRNDW´3ROOXWLRQ3UHYHQWLRQ
$ PHJHO] MHOOHJ& N|UQ\H]HWYpGHOHP OHJIRQWRVDEE HUpQ\H KRJ\ ~J\ FV|NNHQWL D NiURVNLERFViWiVRNDWKRJ\N|]EHQDKDWpNRQ\ViJQ|YHOpVpQNHUHV]WOJD]GDViJLHOQ\|NHW LVNtQiOD] HOYHNHW DONDOPD]y JD]GiONRGyNQDN$PHJHO]pVNHGYH] WXODMGRQViJDLPHOOHWW D]RQEDQQpKiQ\ NRUOiWR]y WpQ\H]YHO LV V]iPROQL NHOO PHO\HN D] HOYHN V]pOHVHEE N|UEHQ YDOyHOWHUMHGpVpWKiWUiOWDWMiN(]HN N|]O D] HJ\LN OHJIRQWRVDEE KRJ\ D] DONDOPD]RWW WHFKQROyJLD PyGRVtWiViYDO MiUyLQWp]NHGpVHNHVHWpQQHPFVDNDN|UQ\H]HWLV]HPSRQWRNILJ\HOHPEHYpWHOHYiOLNV]NVpJHVVpKDQHP D WHOMHV IRO\DPDW ~MUDJRQGROiVD LV HONHUOKHWHWOHQQp YiOLN DPL PDJiEDQ IRJODOMD DWHUPpNHNEHQLOOHWYHV]ROJiOWDWiVRNEDQW|UWpQ YiOWR]WDWiVRNDWLV(]D]RQEDQW~OQ DYiOODODWLN|UQ\H]HWYpGHOPL IHOHOV IHODGDWN|UpQ pV D OHJW|EE YiOODODWL IXQNFLyWNRPRO\DQ pULQWL SO DPyGRVtWRWW WHUPpN YiViUOyL IRJDGWDWiViYDO IRJODONR]y PDUNHWLQJHW VWE $ FVYpJLWHFKQROyJLiNDONDOPD]iVDH]]HO V]HPEHQFVDN D]~M WHFKQROyJLDP&N|GpVpQHNDEL]WRVtWiViWLJpQ\OLpVDYiOODODWLLUiQ\tWiVPiVWHUOHWHLWYiOWR]DWODQXOKDJ\MD$ PHJHO] MHOOHJ& LQWp]NHGpVHNHW V]iPRV V]HUYH]HWL NRUOiW LV JiWROMD PLQW D IHMOHV]WpVUHDONDOPDWODQ LQIUDVWUXNW~UD YDJ\ D] HPEHUL WpQ\H]N PHO\HN N|]p WDUWR]LN D YiOWR]iVRNQDNYDOy HOOHQiOOiV pV D V]HUYH]HWL WDJRN PRWLYiFLyMiQDN D KLiQ\D VWE LV (]HQ IHOO EiU DPHJHO] MHOOHJ& LQWp]NHGpVHNN|]YHWOHQEHUXKi]iVLN|OWVpJHLDODFVRQ\DNYDJ\U|YLGLG DODWWPHJWpUOQHN V]iPRV UHMWHWW N|OWVpJWpQ\H]YHO LV V]iPROQL NHOO PLQW D PXQNDWiUVDNQDN D]LQWp]NHGpVHN IHOWiUiViYDO LOOHWYH PHJYDOyVtWiViYDO HOOHQU]pVpYHO HOW|OW|WW LGHMH YDJ\ D]HOEELHNEHQHPOtWHWWV]HUYH]HWLHOOHQiOOiVOHN]GpVHVWE

0LQGH]HQ WpQ\H]NHWHJ\EHYHWYHPHJiOODStWKDWyKRJ\EiUDPHJHO] LQWp]NHGpVHNV]iPRVNHGYH] WXODMGRQViJJDO UHQGHONH]QHN HOWHUMHGpVNHW D]RQEDQ W|EE QHKH]HQ PHJIRJKDWyWpQ\H] LVKiWUiOWDWMD
$PHJHO] MHOOHJ& LQWHJUiOWN|UQ\H]HWYpGHOHPDFVYpJLWHFKQROyJLiNpVD]LSDUL|NROyJLDN|]|WWLNO|QEVpJHNHWIRJODOMD|VV]HDN|YHWNH] WiEOi]DW
$FVYpJLpVDPHJHO] MHOOHJ& LQWp]NHGpVHNPHOOHWWD]RNNDOUpV]EHQiWIHGYHQDSMDLQNEDQHJ\KDUPDGLNLUiQ\]DWLVPHJMHOHQWPHO\HWDV]DNLURGDORPEDQÄLSDUL|NROyJLiQDN´LQGXVWULDOHFRORJ\QHYH]QHN%iUDPLQWDUUDPiUNRUiEEDQLVXWDOWXQND]HJ\HVLUiQ\]DWRNHONO|QtWpVHQHP ROGKDWy PHJ HJ\pUWHOP&HQ pV D] LSDUL |NROyJLD GHILQtFLyMD VHP iOOtW IHO HJ\pUWHOP&KDWiURNDW DODSYHW MHOOHP]L DODSMiQ PpJLV pUGHPHV NO|QYiODV]WDQL D] HOEE WiUJ\DOWPHJN|]HOtWpVHNWO

WiEOD $FVYpJLpVDPHJHO] MHOOHJ& N|UQ\H]HWYpGHOPLPHJROGiVRNMHOOHP]L
&VYpJLPHJROGiVRN 0HJHO] LQWp]NHGpVHN ,SDUL|NROyJLD$ODSHOY $NHOHWNH]HWWKXOODGpNRNpVNiURVNLERFViWiVRNIHOIRJiVDpViUWDOPDWODQtWiVD±UHDNWtYPHJN|]HOtWpV $KXOODGpNRNpVNiURVNLERFViWiVRNNHOHWNH]pVpQHNDPHJHO]pVHEHDYDWNR]iVDIRUUiVQiO±SURDNWtYPHJN|]HOtWpV $KXOODGpNRNpVNiURVNLERFViWiVRNKDV]QRVtWiVDQLQFVHQHNpUWpNWHOHQPHOOpNWHUPpNHN$ONDOPD]RWWPyGV]HUHN 6]&UNpVHJ\pEPyGV]HUHNDONDOPD]iVDDKXOODGpNRNpVHPLVV]LyNFV|NNHQWpVpUH $KXOODGpNRNpVNiURVNLERFViWiVRNNHOHWNH]pVpQHNDPHJDNDGiO\R]iVD $KXOODGpNRNpVNLERFViWiVRNKDV]QRVtWiVLOHKHWVpJHLQHNDIHOWiUiVDDIRO\DPDWRNiWDODNtWiVDRO\DQPyGRQKRJ\DNHOHWNH]PHOOpNWHUPpNHNKDV]QRVtWKDWyDNOHJ\HQHN+DWiVDDKDWpNRQ\ViJUD $]DGGLFLRQiOLVWHFKQROyJLDURQWMDDKDWpNRQ\ViJRWHOiOOtWRWWWHUPpNUHMXWyDQ\DJpVHQHUJLDIHOKDV]QiOiV $]HUIRUUiVRNNDOYDOyWDNDUpNRVDEEEiQiVPyGMDYtWMDDWHUPHOpVKDWpNRQ\ViJiW $YiOODODWRQEHOOLIRO\DPDWRNKDWpNRQ\ViJiWQHPpULQWLGHDQ\HUVDQ\DJRNHUIRUUiVRNIHOKDV]QiOiViQDNKDWpNRQ\ViJDDWHOMHVJD]GDViJRQEHOOMDYXO3pQ]J\LKDWiVRN ÈOWDOiEDQW|EEOHWN|OWVpJHNKH]YH]HW *\DNUDQN|OWVpJPHJWDNDUtWiVKR]YH]HW 0HJWpUOpVKH]EHYpWHOKH]YH]HWKHW%HUXKi]iVLLJpQ\ -HOHQWVEHUXKi]iVRNDWLJpQ\HO $WHFKQROyJLDFVHUpMHMHOHQWVEHUXKi]iVWLJpQ\HOPiVYiOIDMDLSOJRQGRVEiQiVPyG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